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NUMBER 16.!

reasongable,

s TRY US.

Y UNCOMFORTABLY

ness sake,
John, can't

you check that furnace? Do you
want to roast us alive?
“One would think it Mid-winter instead of

early Fall

Ly

“How foolish we were not to put up a

X Cole’s Original

Air-Tight

Wood Stove

{ for just suchdays as this.

“Why, my head is fair-
splitting|

“That wood stove will
give us just a8 much or

)) as little heat as we want
this changeable weather,

“It holds fire all night
and heats up quickly in
the morning by putting
in a fresh stick.

¥ And think of the fur-
nace coal we would
have saved—four or five

tons at least—during the Fall and Spring.
“Talk about comfort—that is the way to get it.”

3 1t is also the best way for YOU to have it.  Will you

drop in' and egamine this *

‘Quick Comfort” Heater?

#Cole"s,” the Original Air-Tight
l‘l-kr':h .uid auly by us

Lopez Store Co.
IRONTON, MO.

The Amenfiments.

JErraRsoN Orry, September 12th.
The sixth of the serlea of arguments
.on the measures to be submitted to
vote st the coming election was fo-
day issued by Secretary of State Oor-
neliug Roach. Those wishing to vote
intelligently on Amendments Seven
and Bight should preserve thisarticle.
The sole purpose id giving these argo-
ments is to farnish information to the
voter, nnd the SBecretary of State fsin
mo way responsible for assertions
made on either side of any subject

| discusped.

The champions of Amendment No.
7 give the following reasons why the
mensure should be adopted: )

This smendment will enable the
State Legisiature to passa bill which
'will pension the worthy blind, Other
States are doing thig, and it has prov-
en that the small cost to the State Is
more than made up in the fsct that
the small sllowance helps them pay

guides to assist in going to work they

:are gualified to do. It does not menn
‘maintaining them in luxorions idle-
'ness, but gives them 8 minimum in-
wome that enables them to help them-
selves,

The movement has been indorsed
by the Central Trades and Labor
‘Unlons, the Conference of Charities
mnd Corrections, and many other lead-
ing organizations.

If through no csuse of yoor owm,
you! were to become suddenly blind,
how would yon sopport  yourself?
Suppove you were dependent on your
income, B8 blind people uaually are,
whas kind of a living could you earn?

1 believe, if you will answer these

questions In your mind, you will read-
Aly understand the need of your vote
.and support in this movement,
. OFPOBING ARGUMENT. =
The reasons given by the opponents

.tmumt No. 7 why it should

be voted down are a8 M.low::‘ g
This smendo :

ment into bankruptey A pension
system is denth to self-reliance. Rob
hpmanity of its self-reliance and
thers all progreas ends.

The champions of Amendment No, §
give the following reasons why the
measure shonld be adopted:

This amendment now affects Kan-
aas Olty alone. Bec 16, Art. 8 of the
Constitution, written in 1875, requires
Kunene Oity tp publish & proposed
charter amendment 30 days in the
three newspapers {one printed in
German) having the largest eircpla-
tion In city. The city bas been obliged
to pay to newspapers as much as 825-
000 for & single amendment. Sach ex-
pense practically prohibits amend-
ments, A proposed charter is read,
44 poblished, by comparatively few
citizens, The general public gets its
knowledge of proposed amendments
from discussions in newepapers and at
public mestings. A proposed gharger
amendment can nob escnpe public
notice, 1t mustbe frst proposed by
ordinances, passed Ly the counoil,
and approved by the Mayor. All
gouncll proceédings are public and
published.

suthorizes the cily to publish a pro-
posed charter amendment omce a
week, for thres weaks, in two news-
papers, oneé & dafly pripted in Ger-
man. ' This will provide svery person

Jerge sums of public money.
(PPOSING ARGUMENT,

of Amendment o, § why 1t shoul
be voted down are a8 follows :

those who ' would trifle with

Constitutional Amendment No, 8

with & copy. If this Amendment bg
ndopted, the city may mend its char.
ter withowt useless expenditure of

The reasons given by the opponents

* This amendment sbould be defeated,
it for no other resson, just to show
the or-
gunic law of the Blate that (t1s useloss
o “olutter up” the ballot with mat-
teraof small moment. What differ- |
_|ence does it make to people of a clty
' than 100,000 whether formal e

amend charters without further re-
ducing the restrictions flxea by the
founders of the State.

Bankers' Trust Company.

Bt. Louis Post-Dispatch.

An investigation into the collapse
of the Bankers’ Trost Co., which for
gight years was the wonder of St.
Louais financlers, discloses that a re-
markable system of high finance
bookkeeeping created a fletitious
financial condition which resnlted in a
fletitious value for its 25,000 ehares of
capitul stock. The stock was quoted
on the stock exchange for $100 a
ghare on April 24, last, Six weeks
sgo, when the exchange closed on sc-
count of the European war, the stock
was selling at less than 820, a depre-
cistion of $4,260,000 in its market
value,

Hundreds of persons, mostly in St.
Loufs and sontheast Missouri, hold
the stock, which they purchased at
prices ranging from $100 to §205 a
share. This high price was the market
quotation in February, 1613.

The investigation included an audit
of ‘the trust company’'s books by
Westermann, Trader & Co., certifled
public necountants, and an appraisal
of assets by a committes composed of
H. P. Hilliard, president of the Cen-
tral National Bank; H. M. Hubbard,
cashier of Boatman’s Bank, and
George W. Olarkson, presidant of the'
Grand Avenue Bank.

The trast company s now In the
hands of State Bank Comthissioner
Mitchell, who took charge of it after
a recelvership sunit. The trust com-
pany did not receive deposits, and its
business consisted echiefly of railroad
bullding, in owning bank stocks and
in handling real estats transactions,
The andit and appraisal and sddi-
tionsl facts disclose that the com-
pany’s stock was maintained at a
fletitions value through expert book-
keeping, snd that officers of the trust
company sold large blocks of their
personal stock at & high valpation im-
mediately before the nffairs of the
company were revealed to be In such

shape that the stock rapidly declined
in value from §190 a share to less than

§20,

The stock began to slump on the
Stock Exchange May 1, when the
nsual quarterly dividend of 4 per cent,
which had bean maintained for seven
ears, was passed. Before that time
t had gold at 190 a share for several
mouthe, It dropped to §185and then
rapidly fell until within 10 days it was
selling ab 885, ‘
Memornnds taken from the records
of the company show that ,in the six
monthe preceding the passing of the
dividends,Charles 8. Marsh, vice.presi-
dent of the company and one of the
sctive managers of its affairs, reduc-
ed his stockholdings from 476 shares
to 260 shares, selling 206 shares, and
John B, Franklin, president, who in
literatare sent out by the company
wis desoribed as its “driving force,”
reduced his holdings between Novem-
ber, 1018, and May 8, 1014, from 6028
shares to 6584 shares, selling 444 shares
of stock. -

On May 2, 1014, Franklin addressed
% letter to the stockholders in an ef-
fort to calm the fears ns to the solidar-
ity of the Bankera' Trust Co. In this
letter hie sald: “'We think to sell the
stock at this time, at the present
market quotations, is making a fool-
ish sacrifice.’” The Informafion in
in the possession of the Post- Dl;dpatch
is that between May 1 and May 8

Franklin sold 280 shares of stock he
held.

The asudit shows the system by
whioch the stock was held av a high

price on the Bt. Louis Stock Exchange
wis thia;

The board of directors in 1807 had
paseed s resolution pruvlding o 4-per~
cent quarterly dividend shoald be
paid. For a number of years it has
been customary to declare an extra
Ohristmas dividend of 4 per cent,
malking 20 per cent paid anpoally on
the stock.

The company received a large in-
gome from its interest and commis-
sion#, and from dividends on the
stocks owned by it. The repcords show
that with the exception of one or two
yoars, this inoome was not sufficient
to pay the 20 per cent dividend. Hach
year of the gompany's existence, the
andit shows, the earnings account
was increased to an amount equal to
or mora than necessary to overcome
the difference between the Income
from Interest, commissions, and divi-
dends, and the amount needed to pay
the dividend.

This was sccomplished' by a credit

in the u;n;gﬁmuouut of appreaia-
0!

pli
tion m;t ﬁh ppugw?”dﬁd '_1;;:; stocks
Were n of & B appre-
giation wpa npot obtained in ~cash
Smﬂ:.d' but it was paid ouf in divi-

Bl
All ‘this time Lhe company was &
heavy borrower of money, principally

gere B. B , president, and J.,
T B e el
) up'm which waa de-

on was pspd ps a
the aesots on whiph mgney

n&&ol to the sppreciation of
| andit shows, items of
nter _lnd"commlnlm.ln&._m'

were augmen 8
1 T gt yours Ly redie which

: ad, and from this horeaw-
mmdl were paid 1

Bo, by these means, s Actitious finan-
cial conditfon .Was created, which
made & fiotitlous value for the com-
pany’s stock,

The audit, discloses the Company's
books, on May 11, 1914, showed assets
of 20,811,060.85. The appraisers re-
port showed that ¥ their opinion the
assets were overvalusd $1.726,959.92,
mnking the sotgal Yalue of the assets
#5,085,828.06. ‘The appraisers also re-
ported that the eompany had liabili-
ties 897,527 .50 more.than
the liabilities ahown on the booka,

The auditors ngorted it was impos-
sible to tell from the books af the
trust oom]i):n?wllmuunt the com-

any had invested In the San Antonio,

valde & Guif eaiiroad. The com-
pany Baid the ount waos $9,182,-
138,57. The auditors also reported
thav there wers many details of the
company's busindes which were not
revealed by the books.

The audit sh that of the $3,000,-
000 of railroad da held by the com-~

ny &t & valnatlon of £32,400,000, it

ns pledged for loans, bonds to the

par walue amognt of $2,771,000 and
that of these bonds, $220 000 par valus
are npnpledged.

Of its total securities, incloding
bonds and notes, amounting to 86,675,
560,85, the andit shows the company
has pledged for money borrowed 86-
020,210.72 The appraisers figured the
total nssets at only 25,085,828.05.

Franklin and Marsh are ont of the
city and it wae Impossible for & re-
porter to obisin statements from
them. Franklin #8 with his family
at'his home in Colorado Springs.

Mr. Franklin has since senta state-
ment to the Post-Dispateh denying
every allegation of wrong-doing. His
statement, published in Sunday's is-
fue, is, in part, 48 follows:

“I have just read the arficles in the
Post- Dispateh eriticising the Bankers
Trust Co., and it8 management,

““As o the charge that I sold some
of the stook after the first of May,
when the compapy was in financial
tronble, thia i absolutely false. The
stock of mine that was sold was held
a& collateral and was sold by order of
the banies thatheld this collateral and
against my probest.

“As to the charge that the manage-
ment of the Trust Company paid un-
earned dividends—this is based upon
the alleged inflation of book valuss or
bank stocks held by the Bankers Trust
(Jo. Asa matter offact, there was no
inflation of these bank stock values.
“It waa the rule with the manage-
ment of the trust company to carry
the bank stooks of the company at
book value. Banks do not pay all
their earnings in dividends, but refain
more or less of thess earnings in sur-
Plus and undivided profit. We put
into our profit aceount the dividends
récived from these banks and once a
year revised the hook valoes of there
stocks by adding in the earnings for
the year that hag no®been pald out In
dividends, These are the various en-
trins criticised ns inflations of book
values and these were entirely legitit-
mute and proper, as any banker will
concede,

“The fact that the appraisement of
these stocks b Messrs, Hilliard,
Olarkson & Hobbard at & somewhat
less uroount than they were carried
on our books urises from Lhe fact that
ope of the banks in which we held
stock—namely, the Btate National
Bank of Little Rock, had been closed
for ligmidation by action of its direc-
tors and this committes marked them
off pa s loss the entire amount atb
which we were carrying this stock,
alao reduced the value of the stooks
of soma of our banks that held re-
discounts of the State National Bank.
The Comptroller of the Currency later
held that the State National Bank was
solvent and it Is being Yiquidated now
under the superintendence of its
Board of Directors.

“That some of these bank stocks
have been sold recently at less than
book value i not surprising, consid-
arin% that they were forced sales and
st & time 50 unfavorable to the sale of
any property. As a malter of fact,
the entire lst of bank stocks held by
the Bankers' Trost Co. could have
been sold In April st & higher value
than we were carrying them, and I
personally favored selling these
stocks, but was opposed by some of
our directors. * * % *

Y Another criticism waa that §1,600,-
000 was added to surplus account
without any assets to show therefor.
This {6 entirely erroneons, as the
report of Westermann & Trader show;
for this entry was more than offae
by the value of pubsidies and dona-
tions received on acconnt of the con-
atruetion of the S8an Antonio, Uvalde
& Gulf Railroad. * * The fact that
the management of the trust company
made & miglake in ondertaking the
oonstruttion of this railroad is frankly
admitted. This did nok seem to be
the case atb the time the deal was un-
dertaken and itis only the unfavorabla
courge of évents, that could not be
foréseen, that has made this under-
taking so unfortunate for the Bankers'
Trust Co.

“Tt in this rallroad consfruction that
hae cauped all our tronble and [ am
wholly ta blame for undertaking it,
for it waa on my recommendation
that the board of directors of the
trost oomfny approved the under-
taking. If wasan error of judgment
which 1 Mﬁaplom I have sof-
fered noial losa than any
one ejse, but at the same time the
losses of my friends and otherk who
wire olders in the Bankers'
Trost havé worried me more than

N{ own '

thorongh Investigation
howw&?lzm:ill notgllm.t nnypmnl:
mannge-
- Company

‘ensance on the part of the
ment of the ers’ T'r
or its board of directors.”

Statistios.
(Tho BE Joseph Obsorver.)
The secrefary of the Kansas Stale

2| Board of Healih Is out with  braud
| new sat of “statistics,” whioh

h ure ber

ed né “sccumulated profita” of the| —_
railroad

il
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CRANDISE

We have just received

¥ a Splendid Line of FALL

Shoes
Hats
Blankets
Overcoats
Ties
Rubbers
Pants

Comforts
Rubber Coats
Piece Goods
Overshoés
Wool Shirts

In fact, our FALL LINE is Very Completé.
The Prices are now Very Low, the Goods of

Splendid Quality!

Our GINGHAM is the Bookfold “Amoskeag”
==recognized as the ] 10c Gingham in America.

Our FLANNELLETTE is a Very Heavy Qual-
ity; Solid Colors on the “Amoskeag’” Flannellette:
a (reat Value for 10c.

OTICE.—We have just put in the well known “DUST-PROOF"
WARNER’S CORSET, 4

¢ B. N. BROWN. j

IRONTON, MO.
VAT W N WA WA W WA

AND WINTER GOODS:

Underwear

Clothing....
Hosiery
Cloaks
Corsets
Shirts

Felt Boots
Sweaters

A

parative figures? None of an official
character exist. The “ratio of acei-
dental deaths™ are cited by the Kan-
a6 “statistie’”” manufacturers, and is
said to be “one of the lowest in the
world.” The secratary of the Kansas
State Board of Health evidently does
nob know that thére are no reliable
rates of accidental deaths for *‘the
world," much less for Kansas,

Let it be noted that Kansas, despite
her ¢laim to superior enlightment, s

perfect that the vital statistics of

therefore, the secretary of the Kan-

vital statistics of the various &tates
show that Kansss has fower deaths
from kidney disease than any other
state," he luys himeell open to the
charge of mannfacturing evidenoe.
Since Kansas is outside the registra-
tion ares, ite vital atatistics are worth-
less, Not long ago the secretary of
the Kansas Board of Health called
the attention of his fellow Kansans
to the fact that the vital statistics of

to be something like one hundred and
eight years, ‘He was not at that time,
however, furnishing facts far prohi-
bition purpoges, bur was telling the
truth to the “folks back home.”

Only the unregenerate or ignorant
cling to the belief that it is possibe
to demonstriate the peeolas relations
between various social snd physical or

aas show that there is mo dearth of
ltiquor in that oasis. The records of
wich oounty show that the little town
of Wichita, with & popualation of 63,-
450, recelved 12,000 gallons of liquor
during August, 1014, This does nob
town, but only includes that duly reg-

clerk, sogording to the Kannaa law,

other state,” but where are the com- |

igig AN

otill so backward &s to be & non-

0

St. Louis

Direct Connections to the

North, East or West.

régistration state, that is, one with a!
ayatem of registering deaths so im-

Kansas are not incorporated in the |
United Stales census reports. When, ;

gage through.

sns Board of Health assert that “the: \

the state were so nnreliable that they |
showed the average duration of life

7 MISSOURI

\ MOUNTAIN /

mental allments and the use of liguor. |
Further, the officlal records of Kan- |

cAN sell you a through ticket from Ironton to
your destination and will check your bag-
This will save you time and
in many cases will save you money.

Four Daily Trains North

—VIA THE— |

Iron Mountain

For particulars apply to

C. E. DOWNEY,

Local Agent, |

T L i — e
=

IRONTON, ATO. \

take into actount, of course, the'
amount of lquor smuggled Into the

istered in the. office af the county
The tarther fack that the state re-

ports disclone a Talling off of 1100 in
tl_m_powhﬂm_t of Kansas {8 nol men-

Treats all manner of Disease and is now prepared.
o devote his whole time to the Practice, Ve

Examinati:ua_ﬁ‘roe 5

the office of the county clerk of Sedg- o“m“mm““““““!

DR. W. J. SMITH

OSTEOPATH

IRONTON, MO. :

-—--o-—

Practice,




